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THE FlffACfAL SITUATIO

Considering the unfavorable
of the week prices of securities held

exceedingly well There Is ground for more
encouragement because of this than will oo

cur to the majority of casual observe for
j It indicated how strong the entire business

financial and it may be added the
j situation is in this country If Wan

Street commission houses had been in the
i last fortnight what is known as full of

stocks prices would down in
the three times as much as they
did The enforced liquidation of
live Urge quantity of stocks bought In the
foolish attempt to advance the market
against adverse conditions tim feeling that
there was little hope for a peaceful BCttle

ment of the controversy between Russia
and Japan the decreasing railroad earnings
drought in tho Southwest and unfavorable
effect upon general business of the unusual
weather conditions the multitude and va-

riety of feara arising from the stupendous
speculation in cotton and from fluctuations
scarcelyless eensational In tho price of
wheat and coffee ho American Steel
Foundries flair anxiety over the expan-

sion of bank effects of the
shifting of funds due to the Panama Cnnnl

and renewed evidence of he
needs of railway and other

corporations these and other Influences
of like nature would have brought rome
thing closely resembling demoralization in
the security market had affairs been rest-
ing upon an uneven keel That this de-

moralization was not produced is evidence
that matters are not unsteadily poised
The markets for staple commodities have
been much more fascinating lately than
those for securities and a largo profes
slpnal Interest has no doubt been diverted
to these exchanges that would ordi-
narily have concerned Itself with stocks
The madness regarding cotton seems to be
over and thanks to the great conservatism
of the majority of cotton commission firms
In the matter of the large margins that
they have demanded from customers and in
the general discouragement that they have
extended to prospective buyers of cotton
options it also seems likely that no general
smash will result from the fall In prices

At the same time the price of cotton still
seems too high to most people who are able
to take an Informed and disinterested view
of the situation The quantity of the sea
sons crop In sight today does not indicate-
a yield one whit below that of last year and
never before have the receipts of cotton up
to this late date in the cotton year failed
to gauge correctly the seasons out
turn At no time Indeed in the present
season has this one test of the quantity-
of cotton actually brought forward pointed
to a crop of less than 10750000 hales and
the arts and power by which a speculation-
was built up which advanced the price
of cotton to 17 cents a pound form the
most extraordinary page thus far in the
history of the cotton trade In this gener-
ation All things given their duo weight-
a price of 12 cents a pound for cotton under
prevailing circumstances seems quite high
enough and assuming that the price will
fall to this level it is a matter concerning
which no one can be now assured whether-
in the falling some wreckage will not ac-

cumulate Obviously large financial losses
have already occurred The mass of bucket
shop and other speculators in the article
In the South have been hit severely and
while in many Instances the loss
to no more than a wiping out of
its the danger now is that the cotton mar-
ket will be governed by the usual tendency-
of a market after it has riotously
in one direction to
In the other The cotton market will still
bear close everybody inter-
ested in general financial and business
affairs

Behind the specific factors that have
beenmentioned as operating as a damper-
at least upon professional speculative en
thusiasm for a rise in security values has
stood as must now bo frankly recognized-
the stolid apathy of the general

the unwillingness of the great
to bestir themselves in the market

their knowledge of the largo
corporation borrowings that were press-
ing and their fears us to the untoward
influences of the forthcoming Presidential
contest Tho trouble with tho corpora
tion borrowings Is not that they are for
unworthy pr doubtful purposes for in the
greater number of present instances of the
kind they are for most useful and needful
ends The Pennsylvania Railroads great
construction1 work in this city which is the
most extreme illustration that can l e used
has ben absolutely forced by natural
conditions New York must have some
means for the lateral expansion of its
growth or it will stop growing Therefore
such vast schemes as the building of tun
nels under the North and East rivers must
be planned and executed The trouble is
that not a little misuse of credit attended
this work of railway improvement and con
solidation in its early stages and secondly
that the work itself was postponed too long
Such a quantity of now stocks and bonds
have therefore been poured upon the mar
ket in so short a space of time that share-
holders will no longer subscribe freely for
additional stock new bond issues sell with
difficulty and corporations desiring large
sums for necessary purposes are compelled-
to negotiate temporary loans on terms that
they would have scorned a few years ago
The existing condition of market sentiment-
was exhibited in the plainest way last week
by the reception given to the Delaware and
Hudson Canal Companys extension to its
stockholders of rights to subscribe accord-
ing to their holdings to nn issue of 7000000
new stock at 115 for the purposeof refund
ing 000000 maturing high interest bearing
bonds and of building a railway into rich iron
ore lands in northern New York It was a
proposition that under normal circum

have been regarded as most
advantageous for the Delaware and Hud
son stockholders since it wax clearly one
that enlarged the value of their property
and gave them individually valuable
privileges Yet such a uniformly dismal
significance now attaches to the words
stock rights in Vall Street that on the

announcement of this proper and creditable
plan of raising money Delaware and Hud-
son stock one of the soundest and
railway investment securities in the
promptly sold down in price to a share
While these announcements are greeted
in this way great capitalists must be par-
doned for declining to act as leaders of a
bull market Hesitation to take financial
action growing out of tho Presidential elec-

tion affects the small capitalists as well as
the great ones Some day perhaps
time will come In our country when it will
not be necessary to atop the wheels of
business every four years because of this
event However the matter bo re
garded by statesmen and on
grounds the frequency of the
is to bs justified the recurring national
election struggle is invariably looked for

to by business interests with dread
effects of the matter are now visible-

in the disturbances raised by the present
national Administration In its hysterical
desire to make sure that it will succeed
itself In order to curry favor with the
labor element the Administration is
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ng in Congress a bill which will remove a
large share of the healthy restraint which
has hitherto been Imposed by the Federal

upon the outrageous practices of
unions and will practically legalize

boycotting and similar conspiracies and
crimes With hand muh more disclosed in
order to catch the soldier voto the Ad-

ministration Is aiding the service
pension bill by which
tures of the Government beincreased by
an amount varying according to different
estimates between 30000000 and 75000
000 requiring of course the levy of addi

taxation Upon the people to
for the largess thus distributed

There was loss discussion of the Iron
and steel trade last week than

previously but trade
In the main more hopeful AVitneaa is
rather generally borne to the fact that
the business of the steel and iron companies-
was better in January than it was in
November or December though It Is still
depressed and unsettled Certain branches
those concerned with the manufacture-
of wire nails and pipe are undoubtedly-
very active the mills In other lines though
by no means idle are still not busy Wall
Street is in this mood about the
that it has been or
recently by a in Improve-
ment in the iron trade and while It hopes
as fervently as any portion of the country
for a definite picking up of tho business
it make sure that this event actu

occurs before it commits itself The
probable financial effect of the payment-
of the 50000000 due to the Panama Canal

and the Republic of Panama
that will soon be passed

which was alluded to in this column last
week as a matter concerning which fore-

thought should be takennas come into
immediate prominence by the act of the
Secretary of the Treasury In notifying
tho national banks to make ready for a call
for a large portion of the public mney
held by them What result this operation-
will have in the money market must depend
entirely upon the degree to which the neces-
sary remittances can be made by purchases-
of foreign exchange The matter presents
many interesting problems A good deal
of the Panama Canalcompanys stock is
held in this country and the owners here
will profit by the Governments payment
The release of the Government bonds de-

posited by the national banks as security
for the sums of Government money in
trusted to them will allow these banks to
increase materially their circulation if
they desire and this will be a good
thing To the extent that money is taken
from the Treasury and distributed in
the open market in purchases of sterling
the transaction will obviously be favorable-
to the security market In that it will make
money more plentiful But if it should
be found to make actual metal
shipments the same sums dis-
bursed by the Treasury the stimulating
effect of the Treasurys disbursement would
be lost and Inasmuch as the Treasury sur-
plus is now rapidly diminishing it would
seem inevitable that any considerable
drawing down of the comparatively small
cash balance now in
of the Governmentwould have to be made
good by similar of publio
money from the The
Panama payment comes unfortunately-
at a season of the year when the sterling
rate does not usually run in favor of the
American market and it Is complicated
by the very large loan account of the na

banks The new bond and collateral
of our railroads which foreign

banking houses have joined with our own
in purchasing will of course be of decided
help in the matter by adding to the stock
of foreign credits which we can draw upon
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700 Hocking Valley 76
400 Hocking Valley pf 85

6810 Illinois Central 1304
7S5 Int Paper I3l
940 Int Paper pf 67
ISO lot pump 35
100 tnt Pump pf 72
ITO Iowa Central 21
100 27
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ffltif fit Ctel Nit
solti ttt tit m C-

SSJ Lake Erie A West 30 37 27 4
500 Long Island U 50 to S

also Louisville A Nash 1074 101 1044 24
HOW Manhattan 1434 1414 1434
14385 Metropolitan St R120J4 117 1174 4

1700 Metropolitan Seo 88 H MV4 4
5900 Mexican Central 1214 104 IOH M

2920 U St P A SSM M 914 8M 414

630 MStP4SSMpMJ414 122 122 34
2210 Mo Ran A Tex 174 1614 184
2540 Mn Kan 4Texpt 40 964 364 34

MOOT Missouri Pacific 91 90 91 24-
200NajhChatAStLlll 110 tIC 1
700 Nat DUcuIt 404 40 404

22 Nat BuUcult pf10I4 105J4 1WN
800 Nat Lead I5 4 l M

210 Nat K S 204 V 20

S pt W 824 824 H
384 38 38 4-

SQONatRRofMrx2pf 20 18 19 li
200 New Ceo Coal 45 45 45 3

1210 New Jersey Cen 181U 158 IM 3
6638 New York II7J4 lllJt IM

400 N T Chi 4 3t L 28 27J4 27J4 3

sot N H H 19SH 18M IMi M-

1W2S Norfolk Western COft MM S8 IM
1880 North Amer Co 7 82 82 8

13343 Ontario Western 23 2I 2IM IK
200 P clnc Coast 55 M M 14
320 Paclnd 2 pf 6574 ISi 95if Hi-

STOOPadno M 4 28 28 i
481305 Penu B Ill

7500 Prople Has 10I 19 M li
too St L Cl 61 01 JM

2M4 2 M IM
275 71i H 0 M

125 PullmanPCCo 2144 JM

50 IMIwty Steel Sg 23 21J4 Jli 4

600 Railway SSgpf 76 74 74

600 Republic Steel 74 74 7t
43 434 434

24
li

64300 Reading 4 4 42t 43 2J4

760 Reading lalpf 80 79 80

200 Reading 2dpf 584 W4 5S4 34-
D8SS7 Rock Island 244 22 22J4 1U-

TtSO Rock Island pf 6414 624 624 2

4000 Rubber Goods 21 l ii l l Hi
400 RutlandRltpl 37 364 37 8

00 NlossShemeld 384 37 37 14
81 81 81 14

100 l2dpf H 18 IS 24
2225 StLASF2dpf 48 4554 W-

668StLASFCEICtl55 ISO 151 11

200 StLASFCElpf IK
9250 LSouthwesfn 144 13j 134 14
4900 SI I South pf S34 314 324 IX

202546 Southern Pactne 50M 47 474 2M

16720 Southern Railway 224 214 21U 7i-

M22 Southern Hypf 8314 81 M 24
373 Sld Rope 4Twlne 14 14 114 H

14050 Tenn A Iron 38 34 4 3S14 2H
10200 Texas 2614 24 2414 IM

450 Third Ave H R I204 12014 1204
300TolStLftWest 264 2314 234 4

38
2125 Twin City RT 824 89

555 50 474 474 3

177440 Union Pacific 81j 784 79 14
363 Union Pacific pf 9114 91 4 0114 4
200 UnlonFrult 9014 98 99 214

1000 47 434 44 21a

300 USCastlronPlpe 714 7 74
13730 USReltyACon 84 74 74 4

7600 US R4Conpf 674 834 M 14
4001 USLeather 74 T14 74
3182 US Lealherpf 78 764 7614 14

13M IOH 10 2M

1730 US Rubber pf 62 454 47 6
46215 US Steel 114 1014 M lt

523990 US Steel pf 66i 5414 5614 14-

3110USRubber

9185 VaCarolInaChem 334 294 3914 4

110 VaCarChtmpt 106 lOS 14

2600 Wabash 2014 19 19 14
4240 Wabash pf 394 3514 364 2M

2100 Westlnghouse 167 ICO 161 6
1062 West UnlonTel 884 874 874 i tl
1180 Wheeling 4 LE 174 164 164 24
ISO W4 LElstpf SO M CO 24S-

CO W LE2dpf 2 M 2614 264 H
1415 Wisconsin Central 2014 184 19 1

2320 WIs Central pf 444 434 4314 1

Total sales of stocks 2771800

Ex dividend t Ex rights

OUTSIDE MARKET

Transactions In the market for the week were
as follow

Open High LOW Clot
Int cit tit Inc

IMO American Can 4 374

410 Am Can pfd SS

44 374

354 334 3314

300 Am Writ pOol 12 12 114 111-

42150Day State Gas 732 732 316 316
00 Bar Con ilk pfd 1074 108 1074 1074

510 British C Cop 21 24 2j 24
000 Bklyn Ferry 9i Oj 8 842-

C03 B U Gas rts 16 16 13 134
1600 tOUR Gas 34 3 4 1 34

100 Con R RU4R 3 3 3i 34
floe Con Lake S I 1i 1 1116

300 Con Lake S pfd 4 4

1350CotOllAFpfd 34 4 j 34
20 Boat pfd 43 U 4

760 Elec Vehicle H 10 o-

MO Elec Veto pfd 14 14 14 14

144 1414 lli 144
10 Gen Asphalt pfd S8 4 38Ji 38 i 38i

700 Gold Hill Cop 516 1132 sIS 510
32375 Cop 124 1214 104 10f4
30810 Greene C rts 55o SOc 45o lie

100 Hack MesS 234 234 234 J34
500 Havana Tob
665 Havana rob pld

2065 Interboro R T
ISIS let Mer Mar

34 31 30 31J

45 45 3D 30
107 107 llHj 1IHU-

5K 5S 5 5

ISO let Mer Mar pfd 1014 194 lOlj
2970 Light F 4 P 18 t
less Man Trans
3223 Mon Cop

20 Met Trust 625-

5S85 X Securities
1020 X V Trans 6

187 X Y 4 N JT rts 34

24 17H 23i-
llj 1 n H-

94i Oliii l ii ll j-

3W 3 4
400 Vo Am Len 4 P 314 3j 3i 3

115 Otis Elevpfd 88 88 84 fj
10 Pac Pack Xiv j 14 lj
10 P pfd O9i 100 id

1350 Seaboard A L S 9H H

1555 Seaboard A L ptd 17U 17U 10 10J-
17S Seaboard rts 5

800 Shannon Cop N 14 n n

100 Stand Mill pfd 19 li la m
37 Standard Oil 602 024 CSO 650

100 St L Trans 8 8T ng-
SOOTlntlcCo A 5 5

100 Tonopah M 5 5 5 s
ISO Un P pfd l t ia 18 191

1800 Union Copper Jj liie j
160 Un Rys St L pfd 64 Sflj SHj 56

495 r Shlpb 1 I J ij
300 1T S Shlpb pfd i I ij
300 Wash Trac pfd 47 7 47 47
675 White Knob Cop 7 7 7

DoNna
isooo Aner Malt es loo inn mo inn

1000 Am Wr P is 87 67 B7 07-

lono Bklyn
9000 Duff Gas s t i

3000 Ches Trac S

9000 Cuban Gor as

less let Salt 5s
1000 Nassau HIre 4s-

200M XO Ry 44d

100 110 100 IOn
no no io7 i loii
30 191 38 301j-
TO W M W-

sou foj M4 mij
29000 Seaboard A Ss 78 79 8 i4

6000 So FI Land 59 51 SSj 5f
1000 Syracuse 0 s Rs 95 88 4 S5 054-
ipoo U 102 102 102

U SStI5sserD103l I03 10314
97000 Sblpb Si 27 2f Jf 28 j

TRUST COMPANiES

40 WALL STREET NEW YORK

CAPITAL
SURPLUS

51000000
4000000

CHARLES 9 FAIRCHILD
President

OSnORN W SlEIGHT VlcePres
L CARROLL Id Vlc Pre
ALEXANDER S Secretary
7ELAH VAN Secretary
JAMES E KELLER 3d Altt

TRlSTEES
Charles S Fairchild Frank W Stearns
James J Hill Edmund D Randolph
Stuart G Nelson George W
James Stillman M Hyatt
M C D Borden Norman B
John G M Schwab
B Sands John S Phipps
John W Sterling Frank Tilford
John A Woodbury Langdon
James A Blair W

E Parmalee Prentice
TOols is autnoried to act as Executor

TrusteeAdmlnlstrator iuardlan Agent Receiver
Registrar and Transfer Agent
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TRUST COMIANDM THVrVT C01IPANIES

THE TRUST CO OF AMERICA
149 Broadway Now York

NORTHWEST CORNER LIBERTY STREET

Capital Surplus and Undivided Profits 557485038
Allows interest on Dally Balances subject to heck and on

Certificates of Deposit

Ads as Trustee Receiver Committee Executor Guardian

Administrator Assignee Registrar Transfer and Fiscal Agent

OFFICERS t-

wnxiAM H LEVPP Vlc Frra-
RATHOND J CHATRT Secr

WIIXIAM nARDOtR TlcePre-
H 9 HAMMING VlccPre
ALBERT L BANISTER

DIRECTORS
Ashbel P PItch James M Donald
William Barbour Jew
H S Manning Crocker
Samuel A Maxwell Edward C Senaefer
Myron S C T Dodd

Joel F Freeman

James Campbell
H S Redmond
Jno R

C fIeldS
C I Hudson
Philip Lehman

George Blumenthal
Trans Gould
William A
John W
Edwin Gould
William H LeuppKmerSOn UC

Guaranty Trust Co of New York
Mutual 141 Bmlldlaf Naaun Cedar Street

BRANCH OFFICES U Lombard St London E 0 Manila Philippine Islands Hong Kong and
Shanghai China

Fiscal Agents of the States Gevarnnent at Manila Philippine Islands mi Hmg

Kong China Depository of the Government of th Philippine shads

Capital 000000 Surplus 5000000
PTTKREST ALLOWED ON DEPOSITS 8VBJKCT TO CHEQUE OB ON CEOTOTCATH

Acts as Trustee for Corporations Firms and Individual and as Guardian Executor and Administrator
charge of Real Personal Estates carefully selected securities offered UTestmcBt

Letters of Credit Available In All Parts ol the
aid Commercial Letters of Credit Issued

DRAFTS on all parts ot Great Britain Prance Germany ChIn and Philippine BOVOBT and OUX

WALTER G OAKUAK President JOHN W 11 VlcePrealcent
HENRY A M

Deorge F Biker
George S Ilowdoln
Frederlo Cromwell
Walter n Gillette
John W
B H
tendon Committee

N Assistant Treasurern C NEWTON Trust Officer

DmECTOHS-
O O Haven James N
Edwin Hawley t
R Somera Hayes Richard A h
Charlea R Levi P Morton Frederlolc
Adrian hello Jr Walter O Oakman Harry Payne

Ream

MeK Twombly

Whitney

ARTHUR J FRASER Chairman DONALD C HALDKMAN

COLONIAL TRUST COMPANY
St Paul Buildlnrf 222 Broadway New York

Capital Surplus Undivided Profits 240000
Transacts a General Trust and Banking Business

Allows Interest on Dally Balances

OFFICERS
JOHN E HOBNB President

RICHARD DELAFIELD StEVEn JAMES TAPPLV Vicepresidents-
ARPAD S KDMUNU L JUDSON Secretory

PHILIP S BABCOCK Trust Officer
TUUSTEKH

Henry O Haremejer Daniel Meyer L C Druar
Anion R Flower Perclval Knhne Belmont Ceo Warren Smith
Lowell M Palmer Frank Cnrtls Wm T Wardnrell John S Dlckerson
John E Borne Vernon II Ilrown Henry N Whitney laraea W Tappin
Richard Delafleld Seth M Mllllken W Myers Gee W

Gee Edward Ide

t-

W H A
j

t
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H eman Cark
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Take

Traveler World

CASER TUR VcePldenlQAULT C
C F o HAR

I

Jar Nora I

CUes

com W
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n

s

1

I 0

AiTIIIEL PITCIL Preildiolt

Herrlclr

GEORGE 3d
JOHN Manager WM EDWARDS Treasurer

Secretary

8

0KERB00
TRUST 00

NEW YORIC-
3SS FIFTH AVE

6 BROADWAY
100 WEST I25TII STREET

3D AYE 14STII STREET

CHARLES T BARNEY President
FREDK L ELDRIDGE 1st V P
JOSEPH T BROWN 2nd V P
JULIAN M GERARD 3rd V P
B L ALLEN 4th V P
FREDK GORE KING Sec Treas-
J MLEAN WALTON Asst
HARRIS A DUNN Asst Treasurer

TRUST DEPARTMENT
WILLIAM B RANDALL Trust Officer

HARLEM BRANCH
W F LEWIS tanager
BRONX BRANCH

JOHN BAMBEY Manager

Capital and Surplus 1000000

88 Wall Street New York City

Issues certificates of deposit bearing Interest
at special rates

LEROY W BALDWIN President
DUNCAN U IAltMLV Vlcelresldent-
II U OL iII Treasurer

DIRECTORS
LeRoy W Baldwin Tho X McCauley
Ira Leo Uambcrger George I Nichols
Archer Drown Wm E Mcholv-
Silas AdoIpliObrlz
Amo Duncan O Parmly
IV Klnesbury Curtis William H Post
Clement A Grlscom Jr WalterT Hosen
H 11 Harrison J FrederickTalcott
C M Hhrvlis Henry P Talmadja-
Hobt Klennlngi Etten

Kelly Oswald Vlllard
Manuel Lope John R Walsh

Mlltun J Warner

Bowling Green Trust Co

26 BROADWAY NEW YORK

capital 2500000 Surplus 32500000

OFFICERS
EIIWIX ROVLD Fresident
WILLIAM II TAYLOR 1st VPresldent
CIIAS P ARMSTRONG 2d
JOhN A HILTON 31 Vlres
WILLIAM M I WS Secretary

UlHKCTOrtS-
Charki P Armstrong
Frank Drnlnard
Roberto dowry
Edmund CConvers
Wm Nelson Cromwell
GrenvllieM Dodge
Ashbel P Fltcn
Edwin Gould
Frank Jay Gould

John A Hilton

T Herrtcic-
KdwardT Jenny

Ladjvr
William M Laws

Wm Willis Merrill
WInslow Pierce
Frederick H SchtncU-
WlllUm
Idward R Tliomas
John P TruesdeiL

E F C Youni

CITYTRUST CO-
OF NEW YORK

36 WALL STREET
CAPITAL flOOOOOOOO

Entirely Invested In City of New York Ponds
SURPLUS 1080156091

OFFICERS
Jan Ron Cnrran 1resldent
John D Crlmmlns VlcePrefldent
George R Sheldon 2d VlcePreildent
Arthur Terry Secretary
Walter W Lee AMI Secretary

DIRECTORS
John O Crlmmln llusncr n
Frank H Plait Albert ii
George H SOdden Oorite W Perkins

Kiisene Kelly
Peter Dodger Charles W Morse
James D Elverton R Chapman
William R Grace Charles V
Hugh frank n Lawrence

n
Henry

I
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I
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Ir den
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ii
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J lamaa ROS Curan

INPIRESTATETRUSICO
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Morgan

>

NEWARK N J
Capital Surplus and Undivided ProWs

Over 900000000

Transacts general banking business
Acts as tinardlan Administrator Re-

ceiver registers and transren corporate
stocks and bonds

iiinranteet titles to real estate through-
out the Slate or Mew Jersey

Its Sate Depmlt Vaults are the best
quipped In the State Absolutely Ore and
burglar proof

Artounti of Manufacturer Merchants
Corporations Estates and iDdlTldnals so-
licited

INTEREST ALLOWED OX DEPOSITS

tAL II President
JO11 F DUY UEN VicePresldent-
IKUOME TAYLOR Trust Officer
FREDERICK W EtJNER

Secretary and Treasurer
JAMES H

Assistant Secretary and Assistant Treasurer
DIRECTORS

lOBN F DBTDKtt-
lAUSS W ALEXANDER
UJESll HlDK
LESLIE 1 WARD
KDotR U WARD
WlLtIAkl ScrlEKBER
SCHOTLERBJACKBOX-
l7AI II MCCAnTER-
TSROMF TATIXIH
WILLIAM N Jr
WIUIAM Hrogers I PRTDKN-

TUOUMI V McCArrrjin

RESIsT S REDMOND
CHARLES A FXICE-
IlKBNAHD ST3AUS-
8JOBNC KIREIK-
ANTUOHY R KUSKR-
WILUAM H MClNTTRC
H it WINTHBOP-
HOBKIIT IIMCCiFtTKR
OTTO H KATIN
ling T Cox
HENRT t DOREUCS
lAOOD C WABD

Chamber of
C9 3 LIBERTY ST MEW

Capital 200000009
Surplus Undivided Profits 735015056A-

llows interest on subject to
check and transacts Company
business

HEMtr UOROESTHAU President
MUMI J GRANT T STALLKVECnT

UcePres d
W J B hILTS ERNEST EIIBUAVV

Treasurer tvccrelaijr

DIRECTORS
Frederic P Olcott Frederic Cromwell
James Stlllruun Wm fl Mcintyre
Anthony X Brady Michael Colemany Jarvie 0 O Eaton
James H Post E W Coeccsha-
Aueustus D Jullllard Hub J Grant
Henry O Uavpnieyer Krntfst Ehrmann

Henry Moreenthau

You are cordially invited-
to keep your checking ac
counts with this CompanyIn-

terest allowed and credited monthly

Special rate on certificates
of deposit based on amounts
and maturities

Special arrangements with
clients for

in mortgages

8500000
146 Broadway New York

175 Rernsen Street BrooUja-

Uanufn Branch US Montague St B Jra
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